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at least for the time being, it would have been of great advantage to the cultivators. They were going to the last extreme and thinking of some catastrophe that might befall India if the rupee left to itself went down to the intrinsic value, namely 6d. or 7d. Personally, I have not even then been able to see that really the Indian cultivator would be in any shape or form damaged.
Now, that being the case, I cannot possibly endorse safeguards that would interfere with the full discharge of his responsibility by the Indian Finance Minister, and that responsibility conceived predominantly in the interests of the ryots
But I want to draw the attention of this   Committee to one thing more.    In spite of the caution uttered by the Lord Chancellor and you, My Lord, I feel somehow or other   that if Indian Finance was properly managed entirely in the interests  of India, we should not be subject to fluctuations as seriously as we are today in the foreign market, the fluctuations in  London.    I want to give you my reason for it.   When I first became acquainted with the writing of Sir Darnel Hamilton, I approached him with   considerable diffidence and hesitation.    I knew nothing practically of Indian Finance,   I   was absolutely new  to the subject, but he  with  his zeal insisted upon my studying the papers that   he continued to send  me.    As  we  all know, he has large interests in India, he has himself held offices of importance and is himself an able financier. He is today making experiments  himself along the   lines he has suggested, but this is the one striking thought that he has placed before all who would care to understand his mode of looking at Indian finance, and he says that India does not   need to look   to the   gold   standard   or to   the  silver standard or to   any metallic standard. India has metal all its own, and he says  that that consists in her innumerable, countless millions of labourers.   It is true that the British Government has not declared itself insolvent in connection with   Indian   Finance,   that  it  has  been,   up to now, able to pay its way; but at what cost?    It has been, in my humble opinion, at the cost of the cultivator, the money has been   squeezed from the cultivator.    Instead of thinking in terms   of rupees, if the authorities had consulted and thought of finance in terms of these masses, they could have managed the   affairs of India, in my humble opinion, infinitely better than they have hitherto done, they would not then have been obliged to fall back upon foreign market.    Everybody recognizes, British financiers have told us, that for nine years out of ten India has always a favourable balance. That is   to say, whenever India has what may be called an eight-anna   or   ten-anna   year,   eight   annas  is   really enough to